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O'Brien, G. An essay on mediaeval economic teaching. (London: Long- 
mans, Green. 1920. Pp. 242. $4.75.) 

In the words of the author, this volume endeavors "to examine and 
present in as concise a form as possible the principles and rules which 
guided and regulated men in their economic and social relations during 
the period known as the Middle Ages." It is not very many years since 
the announcement of such a book would have been received by many 
economists with polite indifference, if not with positive irritation. If 
they took notice of the work at all they would have asked, "What possible 
interest can medieval economic notions have for us? Can anything good 
come out of the Middle Ages?" However, the researches of such eco- 
nomic historians as Cunningham and Ashley have rendered that attitude 
henceforth impossible in anyone who desires to be or to pass for a scholar. 
Students of economic history now realize that the ethical and economic 
doctrines and institutions of the Middle Ages constituted a distinct and 
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fairly coherent system which endured for several centuries, and which 
produced a large and important body of results. 

The author quotes with approval Ashley's statement that the study of 
medieval economics is necessary as an introduction to later theories, but 
he insists that its chief value is in helping toward a solution of present- 
day problems. This is because of the emphasis which the medieval 
writers placed upon the ethical element in economic transactions. Ac- 
cordingly, the author attempts to set forth fully the ethical teaching of 
the canonists and theologians on the right of property, the exchange of 
property and the lending of money, and to expound the fundamental 
principles that underlay the specific teaching on all these subjects. His 
exposition contains nothing new. According to some reviewers, the book 
has evidently been constructed entirely upon the basis of secondary 
sources. Whether this criticism is entirely accurate or fair, the work is 
of great value, inasmuch as it presents for the first time in English the 
entire body of medieval economic teaching between the covers of a single 
volume, and in a fundamental and systematic way. 

Undoubtedly the critical portion of the book is unsatisfactory. For 
example, when the author tries to reconcile the medieval condemnation of 
interest on loans with the medieval approval of interest on capital in- 
struments, his insistence upon the fact that the money loaned was re- 
garded as sold to the borrower, is hardly a conclusive explanation. In 
the first place, the conception of the loan as a sale was artificial and tech- 
nical rather than realistic and natural. In the second place, if a loan was 
a sale in the Middle Ages it is a sale today, and the product or increase 
which the borrower (or buyer) obtains through exchanging the money for 
productive capital even now belongs entirely to the borrower; therefore, 
the lender is guilty of extortion when he requires a part at least of this 
product in the form of interest. Nor is the difficulty squarely met by re- 
course to the title of lucrum cessans. The simpler and more effective ex- 
planation is that in the medieval period the great majority of loans were 
used for the purchase either of consumption goods or of the simple tools 
needed by the artisan. In either case, the exaction of interest was looked 
upon as a species of extortion, as an unjust advantage taken of the weak 
by the strong. John A. Ryan. 
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This book makes a valuable contribution to Italian economic history of 
the nineteenth century. The agricultural organization whose develop- 
ment during the significant years of the forties it details had among its 
members many men already prominent, or soon to become prominent, in 
the affairs of Italy; Cavour himself here advanced and tested his ideas 
on many subjects and had the skirmishes that preceded his important bat- 
tles. Ostensibly agricultural in the pivot of its interest, the society really 
reflected the sum of the larger economic interests of Piedmont in its day. 
Agricultural technique and instruction, forestry, credit, various sorts of 
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